upstart capital 

142 Sand Hill Circle 
Menlo Park, CA 94025 


Friday, November 21, 2003 


Mr. Anil D. Ambani 

Reliance Industries Limited, India 

19 Walchand Hirachand Marg 

Ballard Estate 

Mumbai 400-038 

India 


Dear Mr. Ambani, 


I hope that this letter finds you well. I am currently in the private equity business in the 
US, and I am writing to explore avenues of collaboration as I focus on investing in India. 

As background, I formed Upstart Capital, an operationally-intensive private equity firm 
as equal partner with the former CEO of Apple Computer. Previously, I started my career 
on Wall Street at The Lodestar Group, a NYC-based merchant bank formed by Ken 
Miller, former vice chairman of CS First Boston, and Bob Baldwin, former president, 
CEO and chairman of Morgan Stanley. 

My sense is that Asia will continue to build its economic power in the coming years and 
will attract an increasing share of FDI capital. Capital will shift away from the U.S. and 
into Asia, and this movement will be driven by the increasing gap between consumption 
in the U.S. and production in Asia. I have a special interest in this flow of capital as it 
relates to India. 

I hope that we will be able to connect, share notes and explore avenues of collaboration. I 
will be in India in January and hope to connect with you. In the meantime, I remain, 


Very truly yours, 



Deepak Moorjani 
deepalc@up startcap. com 



